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1^ Box No. I Basis of the opinion 

□ Box No. II Priority 

□ Box No. in Non-establishment of opinion with regard to novelty, inventive step and industrial applicability 
I I Box No. IV Lack of unity of invention 
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Box No. I Basis of this opinion 



1. With regard to the language, this opinion has been established on the basis of: 
|X! the intemational application in the language in which it was filed 

□ a translation of the mt^^^^ ^ ^^ich is the language of a 

translation furnished for the purposes of intemational search (Rules 12.3(a) and 23.1(b)). 

2. With regard to any nucleotide and/or amino acid sequence disclosed in the intemational application and necessary to the 
claimed mvention, this opinion has been established on the basis of: 

a. type of material 

a sequence listing 

table(s) related to the sequence listing 

b. format of material 

on paper 
I I in electronic form 



3. 



c. time of filing/furnishing 

□ contained in the mtemational application as filed 

□ filed together with the intemational application in electronic form 
furnished subsequently to this Authority for the purposes of search 

□ In addition, in the case that more than one version or copy of a sequence listing and/or table(s) relating thereto has been 
filed or furnished, the required statements that the infomtiation in the subsequent or additional copies is identical to that 
in the application as filed or does not go beyond the application as filed, as appropriate, were fimiished 



4. Additional comments: 
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Box No. V Reasoned statement under Rule 43to.l(a)(i) with regard to novelty, inventive 
^^^^ citations and explanations supporting sucli statement 



step or industrial applicability; 



1, Statement 

Novelty (N) 



Claims 
Claims 



5, 9. 15, 19. 25. 29 



1-4, 6-8, 10-14, 16-18, 20-24, 26-28, 30 



YES 
NO 



Inventive step (TS) 



Claims 
Claims 



none 



1-30 



YES 
NO 



Industrial applicability QA) 



Claims 
Claims 



1-30 



YES 
NO 



2. Citations and explanations: 

l^.l^tLf^L"!! I, " 21 . Kornhammer discloses an apparatus, a method and a platform for piocessing trading orders, comprisinq a 
SnrclaTrnJ^^^n*? fhf n ^^f^^^^f^, w«h « Product comprising a displayed quanfit/ and a reserved quantit^^S for a 
rnmnnnonf JnH ?^ r "V^^ "'.T''^ of financial instruments is received from a first user, the order includes a firet price per unit 
^^t^^y^L I.tTrt'^^T'''^- ''^^.''f^' « q"^ntity includes a disclosed liquidity quantity and an undisclosed liquidit^quanBty. see 
X^ll^ulZ,f^^.f. '''^ P""^""' ^"'^ comprising a displayed quantity and a reserved quantity (a fir^t 

oua'nH^ ; «nt fl^/^n' ■ «"l?P°"ent and the disclosed liquidity quantity and not including the untfsclosed liquidity 

iL^'r ^ ""^ "^^^ execution entities for execution, see para [0031]); a processor coupled to the memorv 

fa^,^^^tf^.^!:!^l^!^f,^T^*f^ "^^^ P™^"=' '^^^ instrum^" see para [001^7 

au«nH^!nf Z ^ T'"^ """"^ first Order with a corresponding portion of the counterorden facilitate filing the displayed 

3i= ^ <=°Tesponding portion of the counterorder (as a function of (1) the price per unit value and ihe 

«nH ,h» r 'T'^H^ ""^""^'^l '"sfr"'"^"' the updated order book infomiation. and (2) thrfir^t pri^ per Sni component 

and liquidity quantij;. the reciprocal order is sent to one of the plurality of trade execution en^e^sS paraToOIBl) 

the ffr^^^lton^ oortt n ^ °^ counterorder to the first order, the first additional portion of the counterorder to the fir^t order, 

hp fl~ «^ir onH fh w° ^* '".Pu^"* °" ^ °^ "'^ displayed quantity of the first order to a sum of the displayed quantity of 

execS^LnlnHties the nlfSl^'T'''* second order (If the target one of the trade execution entities is the first one of the trade 
Zl^a^ Ju^l^i^Z^^J^^^f^^'^ sub-order including the first price per unit component and a second disclosed liquidity 

?edo o^aTordei^ftie tamf^^^^ """'''J^ ""^""'^ *° "'^ ^'^^^ ^"^"^ ^"d then sends the 

reciprocal oraer to me target one of the trade execution entitles, see para [0031]). 

of^hrnnlT/rn/nlr •<°''"fi3";'"er further discloses wherein the processor is further operable to allocate a second additional portion 

^Irnn^nr^irT^h Order, the seoond additional portion based at least in part on a ration of the displayed quantity of «ie 

^^nri H ■ '^u P'ay^d quantity of the first order and the displayed quantity of the second order (the method sends a 

seoond sub-order, including the first price per unit component and a second disclosed liquidity quantity equal to at least^oorton of the 

IJa^Jr tKK^^^^^^ °' -'^^ reci«rrt;,Ti LXne LfL 

rp^;^lSilL^".^e^^uS^^^^ 

see^oara mo7i1\ Hh ' discloses wherein the first and second orders comprise sell orders (an ECN sell order, 

see para [0071]) and the counterorder compnses a buy order (initiated a reciprocal (i.e.. opposing), see para [0071] and claim 3). 

!!f JJfL^olT ®' ""^ 26 Kornhammer further discloses wherein the memory Is further operable to store a third order (three ordere have 
lA,?,? • [0094]) associated with the product and comprising a displayed quantity and a resen/ed quantity and the brolessor 

!iunteror2erS°3° ^ '"^ '"^"'^^'^ ""^"""^ P^or to allocating ttie first addiUralTorti^ of the 

As per claims 7. 17 and 27, Kornhammer further discloses wherein the third order is received prior to the counterorder (The order server is 
S^nn . 1h^"hV^'°!:3k"^ f P'-''^'^ for °r more of a plurality of financial instruments, at "rs^sor^e^f S^^^^^ " 

including a disclosed liquidity value and an undisclosed liquidity value, see para [0029]-[0030]). 

«^m1!nf fin ^' ^« ^"J? Kpmhammar further discloses wherein the processor determines whether any portion of the counterorder 
remains unfilled after the disp ayed quantifies of the first order, second order, and the third order are filled (^ will then assess whether there 
IS enough stock at the 24.05. level to fill the order, see para [0060]): and the processor allocates the first additional portion of me 
counterorder to the first order only if some portion of the counterorder remains unfilled after the displayed quantities of the fir^ order the 
second order, and the third orderare filled (make this information available to reciprocal orders froiS^ other of inslr^doreT^^ 
orders to hit or take as large a size as is possible, in essence disregarding the displayed size, see para [0072]) ™^ P^™"^ 
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In case the space in any of the preceding boxes is not sufficient. 

Continuation of: 

V. 2 Citations and explanations 

As per claims 1 0. 20 and 30. Komhammer further d.5.^oses wherein the processor Is further operable to determine whether any remalnina 
portion of the counter order exists prior to allocating the first additional portion (the system considers undisclosed liquidity which is beinq 
maintained in CCS 100 when routing a reciprocal order that can access multiple trade execution entities, see para [0091]) 

Claims 5. 9, 15. 19. 25 and 29 lack an inventive step under PCT Article 33(3) as being obvious over Komhammer. 

As per claims 5, 1 5 and 25, Komhammer discloses an apparatus as provided above with respect to claims 1 , 1 1 , 21 for apportioning 
trading ordering orders based on size of displayed quantities. Komhammer, however, does not specifically disclose wherein the displaved 
quantity of the first order and the displayed quantity of the second order are filled in the same sequence that the first order and the second 
order were received. It would have been obvious to one of ordinary skill in the art that the orders are filled in the sequence they are 
recetved because first in first out is a common choice in detemiining the execution of orders. Further, using such a methodology with the 
method In Komhammer would enhance its functionality. 

As per claims 9. 19 and 29, Komhammer further discloses the processor Is operable to allocate a second additional portion of the 
counterorder to the first order (the method sends a second sub-order, including the first price per unit component and a second disclosed 
liquidity quantity equal to at least a portion of the undisclosed liquidity quantity to the target one of the trade execution entitles- and then 
sends the reciprocal order to the target one of the trade execution entitles, see para [0031]). Komhammer, however, does not specifically 
disclose the first order received at a first time and the second order received at a second time and using the difference between the first 
and second time to allocate a portion of the counterorder. It would have been obvious to one of ordinary skill In the art to ensure that the 
orders are received at different times because orders commonly happen sequentially and It would have been obvious that the difference i 
time would impact the allocated portion as the infonnation about the orders change over time. Incorporating the use of the difference in 
time between a first order and second order with the method In Komhammer would make the Komhammer method more useful in real 
worid situations and thereby enhances its overall appeal. 

Claims 1-30 have industrial applicability as defined by PCT Article 33(4) because the subject matter can be made or used In Industry. 
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